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Independent Auditors' Report 

To the Board of Directors 
Shreveport Regional Arts Council 
Shreveport Loulsiarta 

We have audited the accompanying statements of financial position of the Shreveport Regional Arts Council 
as of June 30,2009, and the related statements of activities, functional exper>ses ar>d cash flows for the year 
then ended. These financial statements are the responsibility of the Shreveport Regional Arts CounctTs 
management Our responsibility ts to express an opinion on these financiat statements based on our audit 

Except as explained In the following paragraph, we conducted our audit in accordance with auditing stendards 
gaierally accepted fn the United States of America and the standards applicabie to financial audits contained in 
GovemmetTt Auditing Standards, issued by the Comptroller General of the United States. Those stand^ds 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements 
are free of material misstatement An aiKlit incJudes examjnffig, on a test bass, evidence supporting the amounts 
and disclosures in the financial statements. An audit also irtcludes assessing the accounting principles used and 
the signiftcant estimates made by managennent, as well as evaluating the overall financsl statement 
presentation. We believe that our audit provide a reasonable basis for our opinion. 

Many of the accounting records, as well as corroborating evidence in support of the financial statements, were 
destroyed in a fire, which also destroyed Shreveport Regional Arts Council's central office. The records that 
remain are not sufficient to pemnit the application of auditing procedures that would be adequate for us to 
express an opinion on the statements of activities, functional expenses and cash flows for the year ended 
June 30, 2009. 

Because of the matter discussed in the precadlr̂ g paragraph, the scope of our work was not sufficient to 
enable us to express, and we do not express, an opinion on the statements of activities, functional expenses 
and cash fiows for the year ended June 30,2009. 

In our opinion, the balance sheet referred to in the first paragraph presents fairly, In all material respects, the 
financial position of the Shreveport Regional Arts Council as of June 30,2009, in conformity with accounting 
principles generally accepted in the United States of America. 

In accordance with Government Auditing Standards, we have also issued our report dated March 29,2010, on 
our consideration of the Shreveport Regional Arts Council's Internal control overflnancial reporting and on our 
tests of Its compliance with certain provisions of laws, negulationB, contracts and grant agreements and other 
matters. The purpose of ttiat report is to describe the scope of our testing of Intenrial control over financial 
reporting and compliance, and the results of that testing and not to provide an opinion on the internal control 
over financial reporting or on compliance. That report is an Integral part of an audit performed In accordance 
with Government Auditing Standards and important for assessing the results of our audit 

Cook and Morehart 
Certified Public Accountants 
March 29.2010 



Shreveport Regional Arts Council 
Shreveport, Louisiana 

Statement of Financial Position 
June 30, 2009 

Assets 

Current assets: 
Cash and cash equivalents 
Investments 
Grants receivable 
Other nscelvables 
Unconditional pn^mlses to give 
Prepaid expenses 

Total current assets 

Noncurrent assets: 
Deposits 
Property and equipment, net 

Total noncunent assets 

Total Assets 

Liabilities and Net Assets 

Current liabilities: 

Accounts payable $ 23,137 
Grants payable 98,027 
Accnjed expenses 31,500 

$ 631,073 
1,040,435 

17.622 
18.750 

102,438 
4,785 

1.815,103 

1,200 
80.799 
81,999 

$ 1.897,102 

Total current liabilities 152.664 

Net assets 
Unrestricted: 

Operating 192,063 
Designated 1,040,435 
Fixed assets 80,799 

Temporarily restricted 431,141 

Total net assets 1,744,438 

Total Liabilities and Net Assets 3 1,897,102 

The accompanying notes are an integral part of the financial statements, 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 
Statement of Activities 

For the Year Ended June 30,2009 

Revenues, gains, support and reclassifications: 
Admissions sales and concessions 
Tuition and fees 
Individual contributions 
Business and industry contributions 
Foundation grants 
Government grants / contracts: 

City of Shreveport 
Other governments 
State of Louisiana 

Special events -
Christmas in the Sky 

Investment income 
Miscellaneous Income 
Net assets released from restrictionE 

Satisfaction of program restrictions 

Total revenues, gains, support 
and reclassifications 

Expenses: 
Supporting services -

General and adminlst:^tive 
Special events fund raising - Christmas in the Sky 

Total supporting services 

Programs services 
Artbreak 
Arts In Education 
Artsmart 
Artspace 
Decentralized Arts Funding 
Regrants, Panels and other pn^grams 

Total programs sen/ices 

Other expenses 
Transfer to foundation endowment 

Total expenses 

Change in net assets 

Net assets, beginning of year 

Net assets, end of year 

Unrestricted 

$ 237,049 
64,284 

142,346 
145.953 
77.675 

63,500 
60.000 

144,070 

1,145.634 
(94,837) 

6,036 

906,358 

2,888,058 

564,331 
633.087 

1.197,418 

231,020 
55.699 
17,795 

603,448 
404.155 
315,849 

1,627,966 

104.405 

2.929,789 

(41,721) 

1.355.018 

$ 1,313.297 

Temporarily 
Restricted 

$ : 

265.000 

61.500 

373.741 

(906.358) 

(206.117) 

(206,117) 

637,258 

$ 431,141 

Totals 

$ 237,049 
64,284 

407.346 
145,953 
77,675 

125,000 
50.000 

517.811 

1.145,634 
(94,837) 

6,036 

2,681.951 

564,331 
633.087 

1,197,418 

231,020 
55.699 
17,795 

603.448 
404,155 
315.849 

1,627,966 

104.405 

2.929.789 

(247.838) 

1,992.276 

5 1,744.438 

The accompanying notes are an integral part of the financial statements. 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 

Statement of Cash Flows 
For the Year Ended June 30, 2009 

Operating Activities 

Changes in net assets $ (247,838) 
Adjustments to reconcile change in net assets to 

net cash provided (used) by operating activities: 
Depreciation 28,541 
Realized and unrealized gains and losses on investments 138,080 
(Increase) decrease in operating assets: 

Grants receivable 417,360 
Other receivables 28.932 
Promises to give 135,202 

Increase (decrease) in operating liabilities: 
Accounts payalate (10,847) 
Grants payable 1,362 
Accrued expenses (12,413) 

Net cash provided (used) by operating activities 478.379 

Investing Activilles 

Sales and maturities of investments 593.174 
Purchases of investments (522,066) 
Payments for property and equipment (11,738) 

Net cash used by investing activities 59.370 

Net increase (decrease) in cash and cash equivalents 537,749 

Cash and cash equivalents as of beginning of year 93.324 

Cash and cash equivalents as of end of year $ 631.073 

The accompanying notes are an Integral part of the financial statements. 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 

Notes to Financial Statements 
June 30, 2009 

(1) Summary of Significant Accounting Policies 

A. Nature of Activities 

The Shreveport Regional Arts Council (SRAC) is a private, nonprofit corporation governed by a 
board of directors and administered by a professional staff. SRAC's goal is to serve as an 
umbrella organization to enrich the quality of life within the region through the pronnotion of the 
Arts. SRAC's services, therefi:>re. Include providing cultural programming, scheduling and 
coordinafng cultural activities, and other professional services directed toward its stated goal. 

B. Basis of Accounting 

The financial statenwnts of SRAC have been prepared on the accmal basis of accounting. 

C. Use of Estimates 

Management uses estimates and assumptions in preparing financ^l statements. Those estimates 
and assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent 
assets and [labilities, and reported revenues and expenses. Actual results could differ from those 
estimates. 

D. Basis of Presentation 

Financial statement presentation follows the recommendations of the Financial Accounting 
Standards Board in Its Statement of Financial Accounting Standards (SFAS) No. 117, gnanclal 
Statenfwnts of Not-for-Profit Organizations. Under SFAS No. 117. the Organization is required to 
report information reganjing its financial position and activities according to three classes of net 
assets: unrestricted net assets, temporarily restricted net assets, and pemnanently restricted net 
assets. 

E. Cash and Cash Equivalents 

For purposes of the Statement of Cash Flows, SRAC osnsiders all unrestricted highly liquid 
investments with an initial maturity of three months or less to t>e cash equivalents. 

F. Promises to Give 

Unconditional promises to give are recognized as revenues or gains in the period the promise to 
give is received and as assets, decreases of liabilities, or expenses depending on the form of the 
benefits received. Conditional promises to give are recognized wt>en the conditions on which they 
depend are sut̂ stantially met. 

G. Investments 

Investments are stated at fair market value, based on quoted market prices. 

H. Property and Equipment 

It is the policy of SRAC to capitalize all fixed assets with a unit cost of $500 or more. Property, 
equipment, and leasehold improvements are carried at cost or, if donated, at the approximate fair 
value at the date of donation. Depreciation is provided on the straight-line method over the 

(Continued) 
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Shreveport Regional Arts Council 
Shreveport. Louisiana 

Notes to Rnancial Statements 
June 30, 2009 

(Continued) 

estimated useful lives of the assets. Amortization of leasehold Improvements is provided on the 
straight-line method over the remaining term of the lease or the useful life of the improvement, 
whichever is shorter. 

I. Restricted and Unrestricted Revenue and Support 

Support ttiat is restricted by the donor is reported as an increase in unrestricted net assets if the 
restriction expires in the reporting period in which the support ts recognized. All other donor-
restricted support is reported as an Increase in temporanly or permanently restricted net assets, 
depending on the nature of the restriction. When a restriction expires (that Is, when a stipulated 
time restrlctfon ends or purpose restriction is accomplished), temporarily restricted net assets are 
reclassified to unrestricted net assets and reported in the statentent of activities as net assets 
released from restrictions. 

J. Advertisir>g Costs 

SRAC uses advertising to promote its services among the community It serves. The costs of 
advertising are expensed as incurred. For the year ended June 30,2009, advertising costs totaled 
$37,710 and are included in promotions on the Statements of Functional Expenses. 

K, Employee Benefit Plans 

SRAC established a Simple Retirement Account plan for its full and part-time employees An 
em ployee is eligible to participate in any calendar year if the employee received at least $5,000 of 
oompensatlon during each of the two preceding year calendar years and is reasonably expected to 
receive at least $5,000 in compensation during the cun^nt calendar year. Participation is voluntary, 
and the empkayee may contribute up to $7,000 per year. SRAC matches the emptoyee's 
contribution up to 3% of tiie employee's annual compensation, or $7,000, which ever Is less. The 
contribution charged to expense for the year ended June 30, 2009 was $4,157. 

L. Income Tax Status 

SRAC is a non-profit corporation and is exempt from state and federal income taxes under Sectton 
501(c)(3) of Uie Internal Revenue Code. However, Income from certain activities not directly 
related to SRAC's tax-exempt purpose is subject to taxatkjn as unrelated business income. SRAC 
had no such income for this audit period. 

M. Expense Allocation 

The costs of providing various programs and other activities have been summarized on a 
functional basis in the Statements of Activitiea and in the Statements of Functronal Expenses. 
Acconjingly, certain costs have been allocated among the programs and supporting services 
benefited. 

N. Accrued Absences 

SRAC's policy is to pay emptoyees upon termination for vacatnn time accrued up to 80 hours 
maximum per employee with 0-5 years experience; up to 96 hours for employees with 5-10 years 
experience; up to 120 hours for employees with 10-15 years experience; up to 144 hours for 
emptoyees with 15-20 years experience; and up to 168 hours for employees with over 20 years 
experience. An accrued liability for vacation time of $29,376 is included in accrued expenses at 
June 30, 2009. 

(Continued) 



Shreveport Regional Arts Council 
Shreveport, Louisiana 

Notes to Financial Statements 
June 30. 2009 

(Continued) 

(2) Agreement for services 

Under a formal agreement for servk^es between the City of Shreveport (tiie City) and SRAC, the City 
ag rees to provide technical assistance in the plan ning and implementation of programs, use of certain 
facilities, offrce space and personnel and funding for programming. The fair value of tiie technical 
assistance received and use of the facllrtles, office space and personnel is not reasonably 
determinable and is not recorded as revenue. SRAC also agrees to provide certain programming 
services uhderthe agreement 

(3) Concentrations of Credit Risk 

SRAC maintains cash k>alances at several financial institutions located in the Shreveport area. 
Accounts at each Institution are Insured by the Federal Deposit Insurance Corporatton (FDIC) up to 
$250,000. At June 30. 2009 total cash balan<^s held at financial institutions was $628,911. Of this 
amount $597,225 was secured by FDIC. and the remaining $31,686 was unsecured. 

Concentrations of credit risk with respect to promises to give are limited due to the large number of 
contributors comprising S RAC's contributor base and tiwir dispersbn across different industries. As of 
June 30, 2009, SRAC had no significant concentrations of credit risk In relation to promises to give. 

Concentrations of credit risk with respect to grant receivables are limited due to these amounts being 
due from governmental agencies under contractjal terms. As of June 30, 2009, SRAC had no 
significant concentrations of credit risk in relation to grant receivables. 

(4) Promises to Give 

Unconditk)nal promises to give at June 30.2009 consist of amounts receivable in less than one year of 
$102,438. Amounts shown are net of an allowance for doubtful accounts of $32,000. 

(5) Investments 

SFAS No. 157, Fair Value Measurenients, establishes a fair value hierarchy that prioritizes the Inputs to 
valuation techniques used to measure fair value. This hierarchy consists of three broad levels: Level 1 
inputs consist of unadjusted quoted prices in active markets for ktentlcal assets and have the highest 
priority, and Level 3 inputs have the knuest priority. SRAC uses appropriate v^uation techniques based on 
the available inputs to measure ti^ fair value of Its Investments. When availat^, SRAC measures fair 
value using Level 1 inputs because ti^ey generally provide ti>e nwst reliable evidence of fair value. No 
Level 2 inputs were available to SRAC, and Level 3 inputs were only used when Level 1 or Level 2 r̂ Tuts 
were not availat>le. The fair vahje of money market funds; stocks -̂equities and fixed income securities 
were based on quoted maricet prices and considered measured using Level 1 inputs. 

Investnnents as of June 30, 2009 consisted of the folbwing: 

Fair Value Cost 
Money market $ 168,432 $ 168,422 
Fixed income 491.653 503,094 
Equities 380.450 409.106 

? 1.Q^Q,43§ ^ 1080622 

For year ended June 30,2009. interest and divWends were $43,243, reafized losses were $95,390 and 
unrealized losses were $42,690 for a total of $94,837 investment k>ss. 

(Continued) 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 

Notes to Financial Staten-̂ ents 
June 30, 2009 

(Continued) 

(6) Property and Equipment 

Property and equipment at June 30,2009, with estimated depreciable life, are summarized as follows: 

Leasehold improvements 30 years $ 126.773 
Fumlture, fbdures, equipment 5-10 years 148.962 

275,735 
Accumulated Depreciation i 194.936^ 

Depreciation expense for the year ended June 30, 2009 v̂ as $28.541. 

(7) Restrictions on Net Assets 

Temporarily restricted net assets are available for the following purposes or periods: 

For subsequent year's activities - Artspace campaign $ 367.438 
City of Shreveport contract 61.500 
Decentralized Arts Funding (OAF) 2.203 

S 4.-̂ l 141 

(8) i:)es)gnated Net Assets 

The Board of Directors designated cash and investments at June 30, 2009 totaling $1,040,435 to 
insure that SRAC's resources vrill remain stable regardless of potential changes in public or private 
fijnding. 

(9) Operating Leases 

SRAC leases certain storage space and equipmwt under operating leases. Rental costs for these 
leases for the year ended June 30. 2009 were $11,324. Commitmenls under lease agreements having 
initial or remaining non-cancellable terms in excess of one year are as follows: 

For the Year Ending June 30. 
2011 $ 3,106 
2012 gZ2 

Total minimum firture rentals $ 3778 

(10) Accrued Expenses 

Accrued expenses consisted of tiie following at June 30, 2009: 

Accrued leave payable $ 29,376 
Accrued payroll 2.124 

31.500 

(Continued) 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 

Notes to Financial Statements 
June 30,2009 

(Continued) 

(11) Third Party Reimbursement 

During tiie year ended June 30.2009, SRAC received contractual revenue from state, parish, and city 
grants in the amount of $692,811. The continued existence of these funds Is based on annual contract 
renewals with various funding sources. 

(12) Donated Materials, Facilities, and Sen/ices 

Various materials and services were donated to SRAC by various indivkJuals and organizations. 
Donated materials and servtees for the year ended June 30,2009 were $27.781, were recorded at fair 
market value at tiie date of donation, and have been included in revenue and expenses for this year. 

(13) Grants Payable 

Grants payable at June 30. 2009 represent amounts owed to recipients of arts grants awarded by 
SRAC but not yet paid. Final payments are made upon receipt of final reports from the recipients. 

(14) Endowment Account with Community Foundation of Shreveport-Bossier 

SARC has entered Into an agreement witi) the Community Foundation of Shreveport-Bossier p ^ 
The agreement establishes an Agency Endowment Fund at CFSB called 'Arts Forever Fund' (Fund). 
All property of the Fund belongs to CFSB. The fund will be used for support of the charitable purposes 
of SRAC. Net income and capital appreciation of the Fund, as govemed by CFSB's Spending Policy, 
will be paid and distributed to SRAC at least annually, for as long as SRAC is a Qualified Charitable 
Organization. 

During tiie year ended June 30. 2009. SRAC transfen^d $100,000 to tiie fund. The fair markeKduecf 
the fund at June 30, 2009 was $169,390. 

(15) Subsequent Event 

In August 2009. SRAC suffered a complete loss of tiieir central office due to fire. Property, equipment, 
and records were destroyed In the fire. The agency Is continuing its operations and programs from a 
temporary location while plans are unden r̂ay for a new permanent home. 

Subsequent events have been evaluated through March 29, 2010. tiie date the financiat statements 
were available to be Issued. 
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Report on Internal Control Over Financial peoortlnQ and on 
Compliance and Other Matters Based on an Audit of Financial Statements 

Performed in Accordance With Government Audrtina Standards 

To the Board of Directors 
Shreveport Regional Arts Coundl 
Shreveport, Louisiana 

We have audited the financial statements of Shreveport Regional Arts Council as of and for the year ended 
June 30, 2009, and have issued our report thereon dated March 29, 2010. We conducted our audit in 
accordance with auditing standards generally accepted in the United States of Anmrica and the standards 
applicable to finandai audits contained in Government Audi^ng Standards, issued by the Comptroltef General 
of the United States. 

Internal Control Over Financial Repoftjna 

In planning and perfbnning our audit, we considered Shreveport Regional Arts Coundt's internal control over 
financial reporting as a basis for designing our audibng procedures for the purpose of expressing our opinion 
on the finandai statements, but not for the purpose of expressing an opinion on the effectiveness of 
Shreveport Regional Arts Council's internal control overflnancial reporting. Accordingly, we do not express an 
opinion on the effectrveness on the Shreveport Regional Arts Council's internal control over finandai nsporting. 

Our consideration of internal control over finandai reporting was for the limited purpose described in the 
preceding paragraph and would not necessarily identify all defidendes in internal control that might be significant 
deficiendes or material weakness. However, as discussed below, we Identified a certain deficiency In internal 
control over financial reporting that we consider to be a significant deficiency. 

A control deficiency exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent or detect misstatements on 
a timely basis. A significant deficiency Is a control defidency, or combination of control deficiencies, that 
adversely affects the organizations' ability to ini^te, authorize, record, process, or report finandai data reliably 
in accordance with generally accepted accounting prindples, such that there is nwre than a remote likelihood 
that a misstatement of the organizations' finandai statements that is more than Inconsequential will not be 
prevented or detected by the organizations' internal control. We consider the deRclency described In the 
accompanying summary schedule of audit findings as 2009-1 to be a signifk:ant defidency in internal control 
over financial reporting. 

A material weakness is a significant defidency. or combination of significant defcjencies, that results in more 
than a remote likelihood that a material misstatement of the financial statements svid not be prevented or 
detected by the organizations' internal control. 
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Our oonsideratton of internal control over finandai reporting was for the limited purpose described in the first 
paragraph of Wiis section and wouW not necessary identify all defidendes in internal control that might be 
significant defidendes, and, accordingly, would not necessarily disclose all significant deficiendes that are also 
considered to be material weaknesses. However, we do not believe that tt>e significant deficiency described 
above is a material weakness. 

As noted in the independent auditor's report many of the accounting nscords, as well as corroborating evidence 
in support of the financial statements, were destroyed in a fire, whkti also destroyed Shreveport Regional Arts 
Coundl's central office. The records that remained were not sufficient to permit the application of auditing 
procedures that woukJ be adequate for us to express an opinion on the statements of activities, functional 
expenses and cash flows for the year ended June 30,2009. As a result, we are unable to determine if there 
are additional signifk^ant deficiendes or material weaknesses which might also need to be reported for the 
year ended June 30. 2009. 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Shreveport Regional Arts Council's financial 
statements are free of material misstatement, we performed tests of Its compliance wrth certain provisions of 
laws, regulations, contracts and grant agreements, noncompliance with which couki have a direct and material 
effect on the determinabon of financial statement amounts. However, providing an opinion on compliance with 
those provisions was not an objective of our audit end accordingly, we do not express such an opinion. 

As noted In the Independent auditor's report, many of the accounting records, as well as corroborating evkJence 
in support of the finandai statements, were destroyed in a fire, which also destroyed Shreveport Regional Arts 
Council's central offtee. The records that remained were not suffident to permit the applteation of auditing 
procedures that would be adequate for us to express an opinion on the statements of activities, functional 
expenses and cash flows for the year ended June 30,2009. As a result we are unable to determine if there 
are instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 

Shreveport Regional Arts Councifs response to the finding identified in our audit is descrltied In the 
accompanying summary schedule of audit findings. We did not audit Shreveport Regional Arts Council's 
response and, aco^rdingty, we express no opinion on II 

This report is intended solely for the information and use of management and others within the organization and 
is not Intended to be and shouki not be used by anyone other than these specified parties. 

Cook & Morehart 
Certified Public Accountants 
March 29, 2010 
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Shreveport Regional Arts Council 
Shreveport, Louisiana 

Summary Schedule of Audit Findings 
As of and for the Years Ended June 30; 2009 and 2008 

Summary Schedule off Prior Audit Findlnos 

There was one signifteant deficiency for the prior year audit for the year ended June 30,2008. as follows: 

2008-1 SIGNIFICANT DEFICIENCY 

Statement of Deficiency: During our audit, we noted that the accountant who maintains the agency's 
general ledger is also responsible for preparing deposit slips, recording deposits in general ledger, and 
taking deposits to the bank. 

Recommendation: We recommend that adequate internal controls be established concerning separation 
of duties, including deposit slips being prepared by an employee independent of the general ledger 
functton. 

Current Status: See repeat significant defk îency in current year audit 

CorTBCtlve Action Plan for Current Year Audit Flndinoa 

There is one significant deficiency for the current year audit for the year ended June 30.2009. as follows: 

2009-1 SIGNIFICANT DEFICIENCY 

Statement of Deficiency: During our audit, we noted the foltowing with regards to the agency's receipt 
functton: 

• The accountant wtK) maintains the agency's general ledger Is also responsible for preparing 
deposit slips, recording deposits in general ledger, and taking deposits to the bank. 

• Controls over receipts at an offsite locatnn were inadequate. Cashiers were not dosing out 
registers dally or depositing credit card receipts tmely. 

Recommendation: We recommend that adequate Internal controls be established concerning s^)aratbn 
of duties, induding deposit slips being prepared by an emptoyee independent of the general ledger 
function. We further recommend that additional controls be Implemented with regan:ls to offsite receipts, 
induding dosing out registers daily, remitting credit card receipts timely, and reconciling actual deposits 
to cash register reports on a continual basis. 

Management response: Being a non-profit organization we are limited In personnel and resources; 
however, we are evaluating ways to improve the situation relative to this issue. We will seek another 
emptoyee to assist in preparing deposit slips, which will then be reviewed by the accountant and taken to 
the bank by another employee, other than the accountant 

Controls over receipts at an offsite location were inadequate. Cashiers were not dosing out registers daily 
or depositing credit card receipts timely. 

Our organization has been worthing diligently over the past nine months to alleviate these inconsfetendes. 
We have daily procedures and checklists in place to ensure that registers are correctly opened and 
dosed daily and deposits are made timely and property reported to the accounteint. To further this 
process, we have also Invested in a new Point of Sale system where daily transactions will be 
electronically submitted to our accountant. This new system is to be in place within the very near future. 
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